[LLINOLS CENTRAL AND FISH. |22

..ARRI.‘IAN HEAD I"’NTI.‘RS our
AFTER THE PRESIDENT.

mooncemem That They Have Been Buy.
tng Stock for the Next Fieotion Taken
viith Some Salt in Wall Street, Which
Knows That the Steck Is Hard te Buy,

£, H. Harriman, it became known yester-
. day, i prosecuting as engrgetically as pos-
aible the project to defeat Stuyvesant Fish
as president of the Tllinols Central conoelved
s year ago, after Mr. Fish's stand for a
thorough renovation of the affairs of the
Mutual Life Insurance Company. Mr.
Harriman and President Peabody of the
Mutual, both of whom are directors of the
Illinols Central, together with other finan-
clers having the same grievance against
Mr. Fish, have for some time been buying
up stock, and though the amount of their
polding# has not been disalosed, they have

parently made sufficient headway to
" justify themselves in coming out in the open
for the first time since the project was born,

Yesterday there were sent to the Wall
, street offices of the newspapers statements
os favorable as the Street considers possible

to the Harriman side of the oontroversy.

To a considerable extent these statements

came aa a surprise, for a great many had been

Jed to believe that Mr. Harriman would

defer his meditated contest for a year, in

view of the indtctment of two officers of the

Mutual and the criminal investigation

which District Attorney Jerome has not yet

completed.  One of these statements, dis-
tributed in typewritten form, was as follows:

Although the annual meeting of the stock-
holders of the Illinois Central Railroad Com-
pany will not be held until Qctober 17, more
than three months hence, there are unmistak-
able Indications that there will be a conteat
for control. The firat evidence upon this
point would seem to be contained In a brief
cireular which has been addressed to the
stockholders of the company by Mr, Stuyve-
/ sant Fish, not as president, but as an Indi-
vidual. That is, he does not sign the circular
aspresident nor does he state tliat he sends it
out by authority of his board of directors.

! There is excellent authority for the statement
that the directors of the company were not
eovsulted either formally or informally re-
garding the circular. A pecullar festure of
the circular is the following statement,
pamely:

“While no special meeting of the stock-
holders has been called, and it may be that
none will be called, yet in order to provide

) for such a contingency in case it should arise,
and on the assumption that you may not be
able to attend in person, you are requested to
kindly execute the enclosed proxy and to
* mail it, in the etamped envelope enclosed

* perewith, to the secretary of tho company at
Chicago.”

The inference drawn from this circular by
many of those who have received {t is that
there |s & possibility that a special meeting of
the stockholders for some purpose not yet an-
nounced may be called on the usual thirty days

, notice in advance of the annual meeting in
October, Moreover, the request that the
proxy be mailed to the secretary of the com-
pany, which request is repeated in a notice at
the bottom of the proxy,is apparently intended
to convey the impression that the proxy is an
officlal one, that Is, one asked for by the pres-
ent management. As & matter of fact the
proxy Tuns to Stuyvesant Fish or falling him
to John €. Welling, who is a director of the
tompany and also first vice-president,

It ia asserted by those in a position to know
the situation that the circular and proxy
together indicate a desire on Mr. Fish's part
to forestall not only any outside interests that
may attempt to contest his control or domina-
tion of the Illinois Central Railroad Company,
but also to anticipate any action on the part
of certain of the present directors who may
desire to continue themselves in office against
Mr. Fish's wishes.

The entire proceeding is a most unusual one
for the reasons given, that is the request
for the proxies so long before the annual
meeting, the reference to a possible special
meeting and the effort to convey the im-
pression that the proxy is in support of the
present. board of directors, whereas, both
the circular and proxy are individua! docu-

ments,
The prevailing impression in Wall Street
inthat #he party which Mr. Fish is endeavor-

ing to forestall is his old friend and associate
fn the management of the Illinols Central
Railroad Company, E. H. Harriman, but as
yet neither he nor his associates have given
any evidence of activity in collecting proxies
or taking steps toward attacking Mr. Fish's

position. That the two men no longer main-
tain cordial or harmonious relations is well
known, but the split between them did not,

a8 many persons belleve, begin with their
differepces in life insurance matters last
winter, It dates back to the time that Mr.
Fish dropped his old time associate from the
board of directors of the railroad company,
without serving him any notice of his inten-
tion to do so. It is stated by those in a
position to know that Mr. Fish's holdings
of Illinois Central stock are not very extensive,
while rumors have been current for a long
time that the so-called Harriman Union
Pacific party have been acquiring considera-
ble amonnts of it for many months past.
If this should prove to be the case, the pros-
pecta should seem to be good for & pretty
lively contest at the annual meeting in October
or any special meeting that may be Bprung
upon the stockholders before that date.

Neither Mr. Harriman nor Mr. Fish was
In his office terda Officers of the
Union Pacific, in Mr, rriman's absence,
refused to discuss the source of the state-
ment or to comment upon any of the as-
sertions made in it,

‘We know no(blng of the lllinois Cen-
tral,” they said. " Better see tary
Hackstaff of that company. He can prob-
lh_lﬁxtell vou what you want to know.”

ough none of the general officers of the
Nlinois Central were to be found, it was
stated by an associate of President ‘Fish's
that the cmticisms of his action were ab-

‘For twenty years,” it was said, “even
ore Btuyvesant Fish was pmident of
the road, it has been the custom to send
aut proxies at about this time. Sometimes
t has been two or three weeks later than
the proxies were mailed this year, but there
been no great variance. Invariably
{mmes have been mailed at an etrlior date
has been the custom of mos! other
nilroad companies, for the IZ r
reason that Illinois Central is he wdcly
Y investors, many of them in En
stock is not a s| lative stook, but an in
vestment stock, and Mr. Fish has done
wisely, hoth this year and in a soore of
vious vears, in giving to investors ;l;?lo

to decide whether or not they
& change in management, Particularly fair
was his course this year, By thia action he

an h"\e-'!l" managod lnde dent railroad
for the henaﬁtoﬂultookh dersand against

absorption by interest which, like

the Union Pncmo ht subordinate it o

hNt:ni.: t(t)nr 'bi:uuen yumnt 'z’n':f?h Fish has

© ni /
v W‘d:{n l?t "l‘: bhnk rxh- heen
cally, have

nn in other nnn{n p:? Mr. Fish

&nd the senior vi ent except for a
years after Mr, 's ret!

ce-president Mr. Fish

Any rate, it wnas paid, Mr.
bty no exmw.bn toMr. Fish's custom
| very recently,
“:‘.J\;?"ft o4
Yo foreatall h’hbokl
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who nnozndeﬂod":o hvor the lm::§£

nﬂmdn{«unohthum bo f

been eolected to serve nntll Ootob ¥ )
and umll that time’cannot be "v«}-"
Niinols ()uunl hu thmm di
Ono h ox officio, Governor of "1l
others are ofooud in aeri u of three and
hold offoe for font m s the
chdﬂg lld,,r ob«, 1808, Charles
Mﬂtﬁnﬂi }hmlun, Cornelius Vander-

uyvesant Fish,
‘l'l"d "mu:.“ n Jmoh nor

John  C. Y”&in thMononl(lrlinn Iﬁung fl

Wouon'ﬂoe!etan Auchincloss,

‘Walther Luttgen; wbo wan efected last
Ooctober in the 1000 ul has dnoo died, so
that the directors to be chosen t.
will be -uooc-on to Mr. Lutt
Mr. r. l-unhnn and Mr. Vuldor-
mu. '!‘bough hat diffioult to
mndvu the dnndl :; the other directo:
her pro or anti-Harriman, it is grant :I
that the election of the four directors this
euar will determine whether or not Mr.
Iarritan is to oontrol the road.

As a stookholder strength
rests prinoi l't:m.lly in hh interest ln the lhll-
road Beo Company, whioh controls
about u,noo.ooo of the ltook of the llllnoh
Central. The holdings in this : company
are divided into three parts between )lr.
Harriman, Mr. Fish and Kuhn, Loeb t
Kuhn, Loeb & Co. are considered ocertain to
nct with Mr. Hnrﬁmun in case of a show-

'l‘bo hol { the Rallroad Soourluel

Com ver, are amall in com
with the stook uoimw of hdlvid'
vestors. While this company has ubont
$0,600,000 of the stock, the total stock out-
standing is 895,400,000, and this 90 per cent.
of the stock is well nnd -oounly held for
investment purposes. It a stook
euy w bu J for boldeu hold lt. For thnt.
| Street observers were lncllnod

to doubt the intimation oonvcg in t
Harriman circular that large blocks
had been accumulated in pursuance of llr.
H:)n‘h:\t:;: s gbame

n other hand it was inted out
that Mr. Fish was the onl nﬂ?o&d presi-
dent in the Mutual Life Insurance Com-
pany who had stood out against Mr. Harri-
man and the Standard Oll interests. He
was a member of the lnvesununx oom-
mittee on which were also John W. Auo
closs, one of the directors of the llllnoh

Central, and Prestdent T of the
Delaware, Lackawanna and ' Western.
Against the wishes of Mr. Harriman and

r. Harriman's superiors Mr. Fish in-
sisted on a t.homu;h housecleaning in the
Mutual, and because his associates outvoted
him on 'this point he resigned.

SELL .OUT, CASSATT ORDERS.

Netice to P, R. R. Employees to Get Rid of
Entangling Alllances.

In accordance w'th 'he recommendation
of its self-investigating committee, the
Pennsylvania Railroad has instructed its
officers and employees to dispose of stooks
n companies dealing with the railroad.
The Pennsy'vania made the following
statement yesterday:

The following notice was sent out to-day
from the office of the Pennsylvania Rallroad
Company to every officer and employee of
that corporation:

GEN ERAL NOTICE,

The attention of all officers and employees
is directed to the following extract from the
preliminary report of the special committee
of the board of directors appointed May
3!, 1908, to examine the report upon the-facts
connected with the acquisition and ownership
by any officer or employee of the company
of stock or other Interest in any other com=
pany  or ussoclation the holding of which
can in any manner affect the performance
by such officers or employees of their duty
to this company or the performance by the
company of its duty to the pub'ic:

Under the conditions of to day, as they have
been staled, It 18 essenilal that all oMcers and em«

eos should b2 absolutely free to discharge thelr
dut es imparilally. lying this principle to

Al
the coal trade as an PP stratlon, the keen com-
very officer and em-

petition of to-day re qulre‘:

ployee of the Pennsylvan Al Company to
part with aony lmeumnn which he has lo the
shares of any coal p company, and also

to part with lllr Imennl which he has In or with
any firm or Indlvidual mioing coal, on any of the
lines of the Penn:ylunln Rallroad system, ud
every ofMcer and employee should be raquired to
refraln from any investments whatsoever which
may possibly prejudice or affect the interests of
the company or Interfere with the company’s
full discharge of its du'y to the publie.

The report of the special committee hawing
been adopted and spproved by the board of
directora of the Pennsylvania Railroad Com-
pany at a special meeting held July 2, 1008, all
officers and employees are required to divest
themselves of any interest, direct or indlrect,
that they may have in stocks of any coal com-
pany or in any firm or with any individual
owning or operating mines located on the
Pennsylvania system, or dealing in coal pro-
duced therefrom, and also to divest themselves
of any Interest direct or indirect they may
have in any company or firm, or with any indi-
vidual engaged in any other business where
the holding of such Interest might In any way
conflict with their duty to this company or
the company's duty to the public,

A. J. Cassarr, President.

EXTENSION OF BANK LOANS.

Tue Presldents NolifSzd That Undivided
Profits Are Net Included in Surplus.

WasHINGTON, July 7.~The Comptrolier
of the Currency has sent a letter o every
pational bank president in the United States
notifying him that the recent legislation by
Congress permitting national banks to lean
10 per cent. of unimpaired surplus to one
borrower does not include undiv ided profits
as a part of surplus. Some of the bankers
have taken the ground that because, under
the constructionof the warrevenue law ,the
undivided profits were re ed as apart
of the surplus for p of taxation, the

vew legislation would neolude the undivided
gzoﬂts within the term anrplus In his letter

mptroller RIdgoly sa
200 United Revised Stat-
utes, as uneudod by thoutlvrrovod June
22, 1908, does not include undivided profits
with surplus in fixing the limit of loans.
Undivnded proﬂu cannot therefore be con-
sidered this connection until carried
to nurplus account on the books of the bank,
under nuthorlty from the board of di-
réctors
In another letter of inatruotlonl sont to
national banks the Comptroller sa
“The officers and directors of
admonished that all excessive loans must
be colleated or reduced to the limit at the
enr!ieot. possible date, and that it will be the
policy oi inis office to enforoe the law bym-
quirlnf every bank, without e ion, to
loans and discounts within the

mtuw limit.”
a't the new legislation m

hu'o

When he urged
Congress, Comptroller Ridcely explal
that he found impossible to enforce the
limit loans to 10 mr am of oapital slom,
but he promised 8 new
were o he vould onfom it ltriotly
A loan in excess of the limit is not
as an aot of insolvency, but asa viohzlon of
the letter of the oiin, po
of which ln a forfeiture of the bank
ter.

ALTON REBATF CASES PUT OFF.

Application for a Now Trial Nenfed. but &
Stay of Sentenon Allowed.

OuicAGO, July 7.—Judge K. M. Landis,
before whom the Chicago and Alton Rafl-
road Company, John N. Faithorn and Fred
A. Wann woere found guilty yesterday of
granting illegal rebates, to-day denied their
application for a new trial.

Oourt. bomor, that before
he pronoun: tence he would ullow
tho dohndnnu until next Wednesda
thnt the ti mrt‘bn:t.o'- b‘:ntg‘ rd '
to the bll:l‘y lk'“d & Sul

was NOWN AMong pprr-
%p&ly.
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was nold makin
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u‘g‘ m'l.“hvw
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The bank »mmsm sent & ohill through the
stock market yesterday. In the firat" hour
of business prices went up with a rush until
cheoked by the unexpected prediction that
the 168s In cash would prove so heavy as to
more'than offset the effect of the reduction in
loans and deposits on the surplus reserves, and
that, as a consequencp, a reduction and not
an [nerease would be shown in this ftem,
From that time prices began to shade off, and
although they rallled temporarily .hut os the
statement made (ts appearance thé figures
were 80 muoh at varlance with the hopsful
anticipations entertained during the groater
part of the week that a sharp reaction ensued,

although after a decline of a point or so In
the active issiies the markef sgain bégan to
‘manifest renewed firmness, °

The unlooked for loss of cash was accounted
for by the necessity on the part of some of
the trust companies (o withdraw funds in
sompliance with the requirements of the
Btate - law enacted last winter ocompelling
these Institutions to malntain a reserve.
This law went into effect on February 28
and imposed on trust companies the obllga-
tion of malntaining a reserve of 2 per eent.
from that date, to be increased to 5 per cent.
by January 1, 1907, An increase of 'l per
oent. dated from July 1, and while some of the
companies already held more than their full
legal requirement in reserve there were stlll
a sufficient number_ under the mark to make
the preparations to come up to the new
minimum a factor of no small Importance
in the money market. Something of the
same kind may occur on October 1 and at
the end of the present year.

Those who have advocated the establish-
ment of a great central bank pointed to the
effect of the locking up of additional fumds
in the way of reserves by the trust companies
as an object lesson sustalning their théorles.
They said that while there was an agitation
all over the world for increased reserves
there was such an essential difforence between
banking conditions hére and abroad that
our methods must be radleally reformed
before the locking up of increased reserves
can be regarded as an unalloyed advantage,
The difference Is that.in England, for in-
stance, the reserves of the banks are placed
fn the Bank of England instead of being
locked up in the other metropolitan and the
provincial banks, so that they continte to be
of use by furnishing a basis of currency.
Some banks contend that-.similar results
could be sacuned here by making the Clearing
House the custodian of the reserves, but as
matters stand those who favor a central
bank say the need for such provision becomes
more apparent.

There is no doubt that the rapld advance
fn the market previous to the publication
of the bank statement was not viewed with
entire .satisfaction by substantial banking
interests, The view taken in thege quarters
was that the decline a week ago had gone
a long way toward removing some of the
weak elementsin the situation but that &
sharp reversal in action of the market would
destroy what had been gained and leave
matters in much the same shape as they were
about the middle of June. It was.contended
that what was wanted was a qulet market
during the period of convalescence. If
stocks could malntain quiet firmness during
the eritical period in the crop reason and the
public got an oppertunity to come in at some=
thing llke the present level of prices after
the vear's outlook had tecome pretiy clear
a widespread participation in an upward
movement In mecurities might e secured
in the course of a few weeks,

“The market,” sald a member of a con-
aervative house, "shows a tendency to become
dull and therefore I think the ime has come
for careful purchases of mood stocks. So
long as prices were put up mainly on account
of the existence of a short interest I had
no faith in the market, but now that it begins
to show ability to take care of itself I feel
that the good thinga promised for next fall
will pay the Invenlor who buys cautiously.”

Very wide olrcumlon was _glven to the

rumors that the dividend on Amunm.ud
Copper would be raised to 8 per cent, by the
declaration of 1}{ per cent, regular and one-
half of 1 per cent. extra at the next meeting of*
directors. The story found sufficient cre-
dence to be made the basla of an attack on
the short interest and the price was forced
above par, but the move brought out a supply
of stock and a sharp reactlon followed the
publication of the bank statement. The
decline, however, had the result of attracting
a better class of buying. Somé of the traders
argued that an Increasé in the dividend rate
would probably be availed of for the dis-
tribution of long stock, but the more general
opinion was that an advance in the rate
would not only Improve the position of the
stook itself but exert a beneficial influence
over the entire market.

In spite of reallzlng sales St. Paul maln-
tained a good deal of strength, Its aotion
belng regarded by the traders as substantlal
evidenoe of “something doing.” There was a
rumor to the effect that advantage had been
taken of the recent decline by one of the
large stockholders now abroad to inorease hia
line of the stook and ‘that this indicated not
only practioal completion of the plans for
financing the Pacific extension but a satis-
faction with tne terms on which the matter
had been arranged that augured well for the
effect of the announcement whenever W
should be made.

A number of inactive industrials scored
substantial advances, ndicating that the liqui-
dation In this class of stocke had ceased and
that the pools and cligues were still in control
of the market for their speclalties. Among
the issues of this class which made large galos
were Virginia Coal and Coke, Central T.eather,
New York Airbrake, Bteel Foundry preferred,
Cotton OIl, Virginia-Carolina Chemical, Ralle
way Steel Spring, Tobacco preferred and the
L'nltod Statet Reduction and Reflning issues.

Whﬂo Great Northern did not quite fulfil
the prediction of a rise to 500, it ross so sharply
and retainad its advance so well as to con-
vince many of the doubtera-that there was
some substantial basis for the talk of con-
summaation of the ore deal in the course of the
summer.

Within a comparatively short time the ad-
justment of San Francisco fire losses and the
preparations for rebuilding will, in the opinion
of many financial interests, begin to make
their effects felt in the money market and in
the industrial world, It is expected that
money will become a drug In that city for &
time, but will be largely availed of to take
care of Western crop moving requirements
in the fall, going a long way toward averting
stringency, at that season.

MONEY AND EXCHANGE.

Monay on eall nominal at 8 per cent.; time
money quoted at 4}4@43¢ per cent. for sixty
to ninety days, 4% @5 per cent, for four montiis,
6% @563 per ocent, lor ﬂve to six months. Com-
!ﬁ per cent. for
ills receivable;

mercia per quoted

prime single nomu m
other names, 5%

The foreign exchnnge mnrket was {,udy
to-day, with sterlin utes unthenged
nmwenquotodn x!orlon and $4,85%4

or short. Actual mes iong bi L $4.5186;
auM drafte, 84 u‘w 8470, and cable trans-
fers. B4.85@84.3506., Francs were quoted at

27 s-Mforlon and 5.18% less 1-32 fo
5.22}4 Qﬂ N g % r

P 8 were quoted at 93 18-16
for long and 94 11-16 plus 1-84 for short. Guild-
ers were quoted at 40 for short dates.

PDomestic exchange o% New York: Boston

—Par. Chlcago—4é00. discount. Charleston
—Banks bnrlnl. par; selling, 40, premlum
Montreal—3i%c. premium. New Orlean
Comm fscount; banks, 15c. dis-
count. 8t. Paul—15c. premium, Minneapo-
Llu*m. emium. _lLouisville—30c, premium,
:’ [ouis— Par. BSan ncisco—230. pre=
mjum,

Money in London, 124@1% per cent. Rate
of discount in open murket for short and
three months bills, 3@3 1-16 per cent. Con~

sols for ey olosed at 875 and for acoount
at ?n‘ "?:‘.»& ldvlm qu%ed 8 per oents. a
}g’ e private rate o!
lmnnt Is Ho per oent. xnhmfc on
,ondon 25 francs mx contlnn
vices guoted_e. }nn on 20 mar s
ax {a Prlvt.u ute of discount is 3%
New York Clurhu Ho statement. Bx-
hﬁm 781; noes, $15,766,801
B :r.:'o' £ vas il “lin:“ York
Com! of ver ew York,
L u.aﬂ'_lm In on, 8od, Mexioan
ver were q at 7>

MOST OF ITS MEMBERS HAPPEN
r0 BE POLICY HOLDERS. <’

' L
Not Chesen for That Roason, but Because
. ‘of the Interedts They Represent ~200,«
009 Men Earolied by the mittee—
' Wiyy Seme of the Members Were Naméd.

OMoers of the international polioy-
holders’ committee lost no time yesterday
in answering the statement made by an
officer of one of the big mutual compéanies
that less than half of the members of the
committee are polioyholders in. either of
the companies against the managements
of which their attack ie directed. )

The officers of the international organi.
zation regerd the statement as the first
move in an attempt which the present
managements of the Mutual and New York
Life will make to discredit the committee.
Incidentally the announcement was made
yesterday that the international q”n:-
mittee already represents more than
000 polioyholders, although no regular
canvass has been made yet. Organization
‘Manager C. R.Scrugham did the talking for
the committee. Said he:

The facts are:

First—That the bulk of the committee
happen to be policyholders, although they
were not selected primarily for that reason,
but because of their national and International
reputatipns, which are a guaranty that they
will falthfully execute the important trust
that they have undertaken, to rescue these
vast properties from eminent Wall' Street
phflanthroplsts and enforce thelr return to
the true owners.

Second—-That those who are not them-
selves policyholders directly represent great
bodles of policyholders at whose apecial re-
quest they are acting. For instance slx Gov-
ernors of States who are members of the com-
mittee, some of them policyholders, acceptad
(nvitations to serve because they felt that
as the Chief Executives of their States it was
their duty to the citizens of those Btates to
endsavor by organisation to protect them
from further conversion of their property
and further diversion to the schemes of high
finance,

In regard to other' members of thé oome
mittee the organization manager said:

Mr, Thomas R. Wanamaker, for instance,
represents In his immediate family more
insurance in the two compauies than all of’
the sixty officers and directors of both com-
paniea combined. The four members of
the New England policyholders' committee,
which is one of the bodies at whose request
Mr. Richard Olney is acting, themselves
hold over $§1,000,000 of Iinsurance, besides
the millions they represent. Mr, Nicholas
loongwortli,who happens to be a policyholder,
way not selected for that reason, but hecause
he was designated by the Ohio Policyholdera’
Association, which has over 60,000 enrolled
members and pays about $12,000,000 a year
in premiums. A large part of this is in these
two companies, Col, Bhook of Tennessee ix
a member, not only because he is a large
policyholder in both companles, but primarily
at the request of the Tenneasee assoclation
of which Insurance Commissioner Folk is
the head and which is said to have a member-
ship of 18,000 policyholders, besides being
recommended by the dueorgia association,
Heinrich Wiegand, although a policyholder,
represents the verman committee, one mem-
ber of which carries more insurance than any
three members of either board, to say noth-
ing of the thousands of policyholders they
represent, The same Is true ‘of Jord St,
Oswald and the Hon, Harmood -Banner, M. P,,
both of whom, are, however, policyholders,
And so on throughout the list.

No man has been invited to become & mem-~
ber of this distinguished body to rescus the
policyholders from the sad plight in which the
treachery of their trustees has left them
merely because he is a policyholder. He
is there because of his duty to the body of
policyholders whom he had been asked to
protect,

The committee represents to-day approxi-
mately 200,000 poliovholders in the two com-
panies, although no canvass has yet been
posaible, owing to the fact that the manage-
mentaby using the lists for their own purposes,
such as the present puerile attack on the
committee, have refused us access to them.

On the other hand, it may be profitable to
inquire what real interests in the companies
do these directors represent who are resorting
to such means to retain control'of other
people's property agalnst their will,

It appears from the Armstrong report that
the Mutual l.ife directors wefe elected last
year by less than two hundred votes, and the
New York l.fe directors by 2,378 votes, out
of a total of 1,300,000 votes, 8o that they re-
ceived less than one-fifth of 1 per cent of
the votes of the policyholders. The policy-
holders did not even know that there was
such a thing as an election during all the years
that these managements were “managing”
their property, corrupting l.egislatures, con-
trolling political parties and making them-
selves Napoleons of flnance ail in the “inter-
esi” of the puiicyhioldeis.

It comes with rather bad grace from the
self-constituted guardians of trust funds
witll records such as have been exposed
to question the representative character of
this distinguished body of public spirited
men., All that the managements represent,
80 far as can be gathered, is the mad anxiety
for the continued use of these vast assets
for Wall Street manipulation and to shield
themselves from the exposures and restitu-

tion that are bound to follow a change of
managament.

Then and fot until then shall we learn
something abont the trust companies, where
;,hadhnlk of the rottenness of past years lies

on

Tressury Reccipts and Expenditures.

WasHINGTON, July 7.—The Treasury De-
partment is recovering from the influx ol
expenditures due to the beginmning of the
new fiscal year. The excess of expendiiures
over reooip to-day was little less than
half amillion. Thereceipts wereasfollows:
Customs, $1,208,447; internal revenue,
$1,212,605; miscellaneous, $61,853. Total,
$2.542,099. The oxpondituren were 83,-

0y

Gold Car Hedting and Lighting Ce.'

ALBaxY,July 7.—The Gold Car Heating
and Lighting Company of New York oity
has been incorporated for the purpose of
manufacturing devices to heat and light
curu vessels and buildings. The capital

s $3,000,000, and the directors are Edward
‘l‘!. Gold, Richard Voges, John C. Dixon
Henry J. Horn, Lucius E. Varney
Ambrose L, O'Shea of New York city and
Edward J. Ronan of Brooklyn. .

Business Troubles,

Judge Blanchard of the Bupreme Court has
appolated Henry R. Btern receiver for the
Seymour Hou‘_l mpany, which formerly ran
;r;: seymour otel at 44 to 50 West Forty-

Fel(x.)duohlmuul reslding at 1420 rmh

venue, formerly a cigar manufaoturer,
lod pet lon in bmkrumoy with labilities

RS ot s oo
14 on
ruptey wlth?nblllnu #11, l7l and n-:ts l‘a“

Live Stock Market.

ﬂAmmr. July 7
Recelpts of beeves were 222 head, all cownrd
dirett to lhulh\aren l\ou xﬂ ered for salc.
steady. Dressed the usual imited
y's mand at unelnnid prices, or at
., per Ib, for ordinary to choloe native sides,
london cattle and {f markets
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beef.
calves none, and there were none
stoady for all

D
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United Milling & Grain Company.

- OF TOPEKA, KANSAS '

Cdpital Stock,

$150,000 @ pér cont, Preferrea

$300,000

’ $180,000 Common

At par 8100.00 per share

lnmond by The l-urnuml Savings and Trust Co., . Pittsburg, Pa.

A IQUAII DEAL.

ering ¢
ox preferr

vl%c | be uld e

0 E Pglﬂl

flous mille.
urmrlnt e Wi together with our 380,
mm nes

the State. e will

Our prj.eu m as buprc a8 the air we breathe.

stock to the Jubllc. we on oﬂoﬂnan glit -edged lnvutmcut

. The of our oor ration is the owning and ©
Our mill olri'.ﬁou e o

Every share of our
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uhlrl or Afty, pays the ume
rﬂemd u k shall noﬁvo out of the earnings of the Company an annual divi-

common stock and participate equally in any earn

x\nlu Just completed, whic h s
350.000-bu llnl c. r terminal elevator. are louted
have our own gra evators In the great wheat belt

THE MANAGEMENT,

mg lhe ¥ experience and

ve Years, en.
1901, 1908 about 257, 000000 bushe
y teach the 100,000,000 -bushe! mark,

the nour m lll nearly all J.uubled thelr
of from $30

ll mnuod an Executive Board, composed
771 pay unluhhe 1s mlvcly engaged by the Company, and only moderate

¢ mills of the §

of five practical and experienced men,

Parkor. Chalrman Executive Board, President of the Parker Graln Company, Kansas City and

09X, Seoretary and Assistant Treasurer, for ellhl years with the Kehlor Flour Mills of
for uvanl g"tu connected with the Mid-Continent Mills of

9, 1000:
ndustry has mnade such rapld progreas in the

McPhersol
}V.BL ;lh r, President, late of The Taylor Graln Company
81, Louls,
W. J, mymnd. stant Secrctary,
Topeka, Kah,, one of the most lu !
Nole the b!hwl Iele al Stml Jourw. April 9
en more our mllll in Kansas, No |

e lnenued acreage of wheat each year |s driving out the catile business and Increasing

the rnlllln and grain,
1000, the combined V‘IIU7 othwb‘en and corn was $378,473,847, and Kansas har-
s of whea

If there are no eetbacks, the growing crop

capital In earnings. Mills with $25,000 caplital made

te made an average

ROMISE honnl nﬁnlelllnm muulemenl and the dividends will beu’?l the net earnings
YEAR'S OPERATIONS,

STATEMENT OF ONE

ss Earanin
000 barrels of flour at 80c.....
5, Mmbu-mu of grain at .02¢
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f ﬂour ..........
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ﬂ mono %onlo
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insura

nded {
raling o xpendes,
at least pay as mu h

they
Make checks payabld to the Unued Milling & Grain Co
ings & Trust Co.,

ttaburg, Ps., or the Consoll

$260,
btedness; therefore our fixed charges will be taxes, lnuuu nee
1! the small miils of the State can pay big dividends, with our mpdern plant

dated National %a
amount of your subscription, wire us number o! nhureu lnd ‘we will reserve them

OPERATING EX PE\SEE

2722588
223883

1 - g
8 B2z

\‘ Kuu the International Sav-

We reserve the right to reject any nppl\ntlon should the full amount be oversubseribed, and

To tnsure the full
for you.
to unrd s gmaller Amoun! ‘ n applled for
FERENCE: Mr E sle) Pres.
luund 'ropolu an,: lmerru | Savings ln Trusl Co

For further particulars, list of etockholders, ete.,

‘ Chicago: Mr. M, A, Low, Gen. Att'y Rock
of 1itsburg, Pa,, or ;m bank in Kansas,

write, ‘phone or Wire-+

Henty Cohen & Co., Bankers

and

James Brunton, Fiscal Agents
74 BROADWAY, NEW YORK

STOCKS

JOHN A. BOARDMAN & GO,

, GRAIN AND
COTT!

ON

Fractional Lots on Moderate Margins

Market Letter and l(omhly Book of Statistics

frec.

UPTOWN BRANCH OFFICES
20 West 42d St.,

Alpine Bidg.
1286 Broldwu' cor. 88d §
005 Brogdway, near lmnd St

415-417 Walnut St., Phllndolphll.
BRANCH-Roo

MAIN OFFICES

22 Bannell Bldg.,
198 )nrlm St., Newark, N. J,

“NO YOUR BUSINESS WITH THE
| HOUSE THAT KEEPS YOU FOSTED
l‘l‘ TO THE MINUTE."

{

Argersinger-Gooper Mining
and Engineering Company

Sultes 4-5-6 State Bank Block,
Goldfield, Nev, P. O. Drawer 122

Thirty Years' Practical Experience

We have exceptional opportunities (n
meritorious mining pro les for Indi-
vidual Ownership, Syndicates and Stock
Companies.

Our knowledge of mineral formation and
oonditions In the Nevada Mining Districts
qualifies us to judge the value of and render
ulgee:t reports on prospects and developed
m

We personally examine all properties
before lubmmlnt them for your consid-
eration. We guarantce accurate Infor-
mation on all matters pertalning to mining
investments.

We Invite correspondence from those
contemplating the purchase of mines or
mining securities.
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Arrived - sm’-om July 7

Celtle, Liverpool, June 80.
5: 'u! Paul, Southampton, June 80.

Touralne, anro. June 30,
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Ss Columbla, Glasgow, une ao
Ss Monterey,
Se Colon, lon,
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rt for New York.

., OUTGOING 0 PrRAMBEIPS.
Sail Tuesday, July 10.
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auuu Clity.ASavannah.,, ........ APM
Safl wmmm July 11,

Majestic, Live | 630AM 1000 A M
qutnam Rotterdam . 1000 A M
Valdivia, St M e 300P M

J arc . b

Trinidad, %ltﬂlulque Yoy S00P M
Cubanas, Mataneas. ek s Ve
Nueoes, veston . rOOP M

Proteus, mw Orleans. 1200 M
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La Touraine, Havre...... T00AM 1000 A M
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City of Iucon. :uvmn 300P M

INOOMING STRAMSHIPO,
Due To-day.

Q% _GUARANTEED
Security 400%

Preferred shares par $100. Pays 8 per cent. cash
semli- annuuly \V le for Booklet C. B. Save

money ord
NEW YORK REALTY OWNERS CO.
489 Fifth Avenue, New York,

STAMP TAX

How to avold payment of
same on low-priced stocks

J. Thomas Reinhardt

*Phone 1890-1-2 Rector 18 WALL STREET

lllustrated “news®

NEWS

Contalns the Jatest on all the low-priced divi-
dend-paying stocks. Accurately quolen the mar-
ket. mments on all the mlnlu

bi- wrekly by

Sample Coplee Free.
J. lllLl.EI LN 0.. 80 Broad St,, New York.

American Monorail

Parties Interestad In the plirchase or sale of this
stock will learn something to their advantage by
cdmmunicating with P. O, Box 616, Baltimore, Md.

Due To-morrow.

esaba London
Yictorian Liverpool.
Colorado ueenstown 28
Zeeland niwerp » 80
Ryndam Rotterdam 30
Pannonla Gibraltar » 28
CeATen®e. ... .evovvensons Para..... y 1
Jamalca., . Saetia 3
San Juan San Juan Y 3
\unmlbo .Curaocva.. 2
New Orleans.. ... 4
Lny ol Macon.. .Savannab......... y 6
Dlll Tuudav. July 10,
Ellen Rickmers.. 28
4 R -}
. .Galveston.. duly 4
..Galveston . ,.... July 4

By Marcon! Wireleas.
“ 8s Umbria, for New York, was 120 mlles L of
Nantucket lightahlp at § P. M. yesterday. i

FINANCIAL NOTES.

The sum of $500,000, believed to be insurance

Bub-Treasury yesterday for S8an Francisco,

Willlam A. Read & Co. have opened an
in Paris under the managewment fof

must pay the tax under the mortgage tax
law which went into effect on July 1.
was decided to-day by the Attorney-Gen-
eral, who holds that the new morigage
tax law supersedes the provieicn in the

preparing and recording such instrnments
a charge upon the borrower,

Prof. Seligman a Tax Commissioner.

the commlﬁon of fifteen to revise the
tax laws r. Seli takes the phoo
left vacant by the failure of Charles H.
Hull of Ithaoca to qualify.
)
i %\;ft' A v hd
- LW >

'lﬁeld) work.,

mon’ly was transferred by banks throuah the | a
r

Benjumin . Woodward.
Savings Banks Must Pay Rerording Mort-
gage Tax.
AuLBANY, July 7.-The savings tanks

This

banking Jaws which makes the expense of

A s

ALBANY, July 7.--Prof. E. B. A, Seligman
of tha Columbia University faculty has been
appointed hy Gov. Higgins a member of
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on June ” noks will be
RR\ G. HOLMES, lmmul,
' Bavings Banks. Rt

NORTH RIVER - SAVINGS BAK&

SIST SEMI-ANNUAL DIVIDEND,

The Moard of Trustees have divepteds
en be}mu\ed damm‘»rv or une ms"xw

. mur:.rm cwr pr.u ux\uu S
on 1s0f §8 10
HREE AND ONE
nmnlndu up to unoo. pod
J | draw Intprest from July. 1t e« o,
SAMUEL D. STYLE !’rwdenl.
ALEXANDER C. MILNE, Trcasur: <
FREDERICK N. CHESHIRE, Secratsty, ohoes
The Bank has removed to 1ts Now Bullding
31 West 34thStreet. (het. Bth and @th Avenued).

CITIZENS' SAVINGS BANK

58 AND 88 BOWERY, COR; OANAL 8T, .
92D SEMI-ANNUAL DIVIDEND.

The Trustees have ordercd thal Interest ad ﬂu
rate of THREE and ONE -HALF (3'4) PER CEN
x’mr annum be pald to depoonon on and after July

oth on all sums of 85 and up to 83,
have remained on depooll for the three or six m%mf"
ending June 30th, 1906, In lccordl.nce wit
by-laws and rules of the r Money de
on or before Jlly 10th wil draw Interes!

i | HAmn President.
HENRY § “ LER sécr el
EMIL A, H F Aumunl cretary.

The Frankin. Qevngs ~ Bank

Nos. 636 end 658 EdghtivAve., cor. 424 St

rom

92d Seml-Aqnual Dividend.

On and arlu Juls lnb 1908, mtrrut n meﬁ
of THREE AND ONE-HALF xf
ANNUM will be.p ald to de lnor- cnmled thereto
on all sums of §5 to 83, one deposited oA
or before the lmh duy of Julr draw interedt
from the lll n'pe dally lrom 10 A, M, tp
8P. M and Hond.yu rom 8 to & P. M,, holidays
excepted. COloses at 12 M, on Saturdays,

A. TURNER, Presldent,

WM. G. CONKLIN, Secretary,

Tast ivgrSavipgsBale

3 OHAMBERS STREET, N, Y.
The 116th %ml-mmual Dividend has been
deelated at the rate of
FOUR PIR CENT. PER“ANNUM
for the slx months cnding June 30 upon all
sccounts entitled (hereto from 85 to $3,000,

Dlﬁlhlc after July 15, 10086,
EPOSITS MADE ON OR' BEFO
JULY 10 WILL REST FRO

RAW D

Y1,
DIOK S. RAMSAY, President
CHARLFES A,

WHITNEY, Secretary.

HARLEM_ SAVINGS BA NK.

an A\ COR, 124TH S

The Board Trustees has drclared [
annual dlvldend at_the rate of THREE and O\E
HALF PER CENT. per annum, on all deposils
entitled theréto from $5 to $8,000, for the six and
three months wle June %0, looe Interest pay-
able on and after Monday, July 1

Money depomed on or before July 10 will draw

Interest from J ua
MAS (‘RA\\lnRD President,
THOMAS R EBERT, Secreta

EAGLE SAVINGS AND LOAN CO,,

Capital and Surplus over $1,800,000.00. -
186 REMSEN ST., BROOKLYN, N. Y. CITY. .
4 tOpposne City Hall Square,)

PER ANNUM JANUARY AND JUIJ'

% 'PER ANNUM SEMI-ANNUALLY, ¥
REMAINING ONE YEAR.

/BEGINNING AT ANY TIME.

WASHINCTON

SAVINGS BANK
West B9th St. and Columbue Circle.
Interest declared at following rates ner annum;
on depou!u fro-r‘n’ﬂ to

iy m ) ’R Per Cent.
n epo s from $500
REE and ONE > RALF Per cent.
De pod e now dnw lulerut from July 1,
R, B. WALDO, Compt, . ROBIN, President,

PROPOSAILA.

B e T B s e e e

FORT SLOCUM, N. Y. June 10, 1008, —Sealed
rmvonla In triplicate, for construction of electrio
lthun: ssnem here, will be received until ‘111§

A, M, July ¥ 908. Information furnished on
application. U. S. reserves right to reject or ‘ao-’
cept any or al l bids or parts thereof, Envelopel

s should be marked "Pro, u#
for mﬁc "'h“nil system,” addressed go
JONBRS, Constg.

SUMMER RESORTS.

AINTE WILTON HOUSE will open

July la nnlthrull situated apiang the foothills

of the lu-rk hires, rinking water absolutely purs;

table unsurpassable, dafly supplled nlth t‘r etls
milk and vegetabies from our own farm; local

p“ of fish and meatsy that are above lulplcton,

vate balconles: broad verandas with decks above

hem; bathrooms and all rm convenlencesr
nnll mile from Wilton R. R, statlon: one bhour from
Ntw York: rooms shewu by appointment; prioes
according 1o size and locatipn, Address M. St J.D.
managere=s, box 43, Wilton, Conn.

l“ull’ w Amn— I-’F\IALE

{UMBREL I.xS Pxprrk-nrcd operator wanted;
steady work., ALLISON & LAMSON, 5 East 17th 83,

. UMBRHELLAS -Experienced case finisher wanted!
ALLISON & LLAMSON. 5 Fast 17th &t

ALLISON &

UMBRELLAS — negalrrr wanted,
LAMSON, 5 East 17t

]

HELP WANTED-MALE, ;
AV VRS W SASAIAAANAANSY
A GOOD chance for A stock salesman who oA
(l\ ¢ good references and has a llrre line ot invest
customers and the abllity to sell a new indust
stock that will sund the closest lnvrnluﬂon no
brokers. C. E. 3., 1384 Broadway.

YOUNG MAN; Christlan; 18-20 years; octlve for
ofice and stock room; salary $5-810 weekl
chance for advancement: reference reauiré
dress letiers M,, 00 Bih av.

CLERK.—Fxperienced hurry clerk tc h.ndh
orders in large chandeller tu"lon reference
quired. THE ENOS COMPANY, 7th av, and luhlt,

W A!\‘I'ED FB.\IALE.

SITU ATlO\ﬂ
“TANITOR, Tespectable, wishes fo take charge of
ore or more apartment houses; hot or cold water;
r.o1d rarcrrnch Mrs. W, H. SHEEHAN, 123 WesL
134 st., clty.

SELECT APARTMENTS,

AAAAAARAAAAAAANAA A AAANAASAAR MNP

4-Reom Noa-Housekeeping Unfurnished
Apartment For Pent

at the

KNICKERBOCKER. 47 Fifth Ave.

—
UNFl‘lhthFD RMMD 1‘0 LET.

VAAA ANASANS S UAAANS VALY VY Y PO AAAAANAAR

{7TH ST. 138 TO 142 EAST—High class clevator
apartments; 4, 5, 8 rooms, with all latest Improve -
ments and steam heat, half month free, rents mod-

erate,
— o e S e
BOARPFRS WANTED.

ROOMS with board, first class mall. mrlot
dining; convenient to ;un( 50 West 92d o

MOUNT \'ERNO.\. N, Y.~14 Rich av.; vool,

qulu rooms; good board; reasonable.

s
rum\musn lOO\lB TO LET.

ﬂAMMWAAWAWWWW

5 FAST 12TH SP.— Destrable rodms with moderfn'
eonveniences; permanently and translently; ref.
vrenced,

u‘\nm y

AR A AAAAAAAA AT
JUSTIOE SOCIETY - lx‘gll Humu tnundad b
Mrs, Russell Hue opinlons free. 9 Fast 50th.
SO

Other adVertlsements
under these classifications
will be found in Second and
Third Sections,

r-,p,.”

Bl
{1
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